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23. TRUST FUNDS AND FEDERAL FUNDS

As is common for State and local government budgets,
the budget for the Federal Government contains infor-
mation about collections and expenditures for different
types of funds. This chapter presents summary informa-
tion about the transactions of the two major fund groups
used by the Federal Government, trust funds and Federal
funds. It also presents information about the income and
outgo of the major trust funds and certain Federal funds
that are financed by dedicated collections in a manner
similar to trust funds.

The Federal Funds Group

The Federal funds group includes all financial transac-
tions of the Government that are not required by law to
be recorded in trust funds. It accounts for a larger share
of the budget than the trust funds group.

The Federal funds group includes the “general fund,”
which is used for the general purposes of Government
rather than being restricted by law to a specific program.
The general fund is the largest fund in the Government
and it receives all collections not dedicated for some other
fund, including virtually all income taxes and many ex-
cise taxes. The general fund is used for all programs that
are not supported by trust, special, or revolving funds.

The Federal funds group also includes special funds
and revolving funds, both of which receive collections that
are dedicated by law for specific purposes. Where the
law requires that Federal fund collections be dedicated
to a particular program, the collections and associated
disbursements are recorded in special fund receipt and
expenditure accounts.! An example is the portion of the
Outer Continental Shelf mineral leasing receipts depos-
ited into the Land and Water Conservation Fund. Money
in special fund receipt accounts must be appropriated be-
fore it can be obligated and spent. The majority of special
fund collections are derived from the Government’s power
to impose taxes or fines, or otherwise compel payment,
as in the case of the Crime Victims Fund. In addition, a
significant amount of collections credited to special funds
is derived from certain types of business-like activity,
such as the sale of Government land or other assets or
the use of Government property. These collections include
receipts from timber sales and royalties from oil and gas
extraction.

Revolving funds are used to conduct continuing cycles
of business-like activity. Revolving funds receive proceeds
from the sale of products or services, and these proceeds fi-
nance ongoing activities that continue to provide products

1 There are two types of budget accounts: expenditure (or appropria-
tion) accounts and receipt accounts. Expenditure accounts are used to
record outlays and receipt accounts are used to record governmental
receipts and offsetting receipts. For further detail on expenditure and
receipt accounts, see Chapter 8, “Budget Concepts,” in this volume.

or services. Instead of being deposited in receipt accounts,
the proceeds are recorded in revolving fund expenditure
accounts. The proceeds are generally available for obliga-
tion and expenditure without further legislative action.
Outlays for programs with revolving funds are reported
both gross and net of these proceeds; gross outlays include
the expenditures from the proceeds and net program out-
lays are derived by subtracting the proceeds from gross
outlays. Because the proceeds of these sales are recorded
as offsets to outlays within expenditure accounts rather
than receipt accounts, the proceeds are known as “offset-
ting collections.” There are two classes of revolving funds
in the Federal funds group. Public enterprise funds, such
as the Postal Service Fund, conduct business-like opera-
tions mainly with the public. Intragovernmental funds,
such as the Federal Buildings Fund, conduct business-
like operations mainly within and between Government
agencies.

The Trust Funds Group

The trust funds group consists of funds that are des-
ignated by law as trust funds. Like special funds and
revolving funds, trust funds receive collections that are
dedicated by law for specific purposes. Many of the larg-
er trust funds are used to budget for social insurance
programs, such as Social Security, Medicare, and unem-
ployment compensation. Other large trust funds are used
to budget for military and Federal civilian employees’ re-
tirement benefits, highway and transit construction and
maintenance, and airport and airway development and
maintenance. There are a few trust revolving funds that
are credited with collections earmarked by law to carry
out a cycle of business-type operations. There are also a
few small trust funds that have been established to carry
out the terms of a conditional gift or bequest.

There is no substantive difference between special
funds in the Federal funds group and trust funds, or be-
tween revolving funds in the Federal funds group and
trust revolving funds. Whether a particular fund is des-
ignated in law as a trust fund is, in many cases, arbitrary.
For example, the National Service Life Insurance Fund is
a trust fund, but the Servicemen’s Group Life Insurance
Fund is a Federal fund, even though both receive dedi-
cated collections from veterans and both provide life
insurance payments to veterans’ beneficiaries.

The Federal Government uses the term “trust fund”
differently than the way in which it is commonly used. In
common usage, the term is used to refer to a private fund
that has a beneficiary who owns the trust’s income and
may also own the trust’s assets. A custodian or trustee

2 See Chapter 12 in this volume for more information on offsetting

collections and offsetting receipts.
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manages the assets on behalf of the beneficiary accord-
ing to the terms of the trust agreement, as established
by a trustor. Neither the trustee nor the beneficiary can
change the terms of the trust agreement; only the trus-
tor can change the terms of the agreement. In contrast,
the Federal Government owns and manages the assets
and the earnings of most Federal trust funds and can
unilaterally change the law to raise or lower future trust
fund collections and payments or change the purpose for
which the collections are used. Only a few small Federal
trust funds are managed pursuant to a trust agreement
whereby the Government acts as the trustee; even then
the Government generally owns the funds and has some
ability to alter the amount deposited into or paid out of
the funds.

Deposit funds, which are funds held by the Government
as a custodian on behalf of individuals or a non-Feder-
al entity, are similar to private-sector trust funds. The

Table 23-1.

Government makes no decisions about the amount of
money placed in deposit funds or about how the proceeds
are spent. For this reason, these funds are not classified
as Federal trust funds, but are instead considered to be
non-budgetary and excluded from the Federal budget.?
The income of a Federal Government trust fund must
be used for the purposes specified in law. The income of
some trust funds, such as the Federal Employees Health
Benefits fund, is spent almost as quickly as it is collected.
In other cases, such as the Social Security and Federal
civilian employees’ retirement trust funds, the trust fund
income is not spent as quickly as it is collected. Currently,
these funds do not use all of their annual income (which
includes intragovernmental interest income). This sur-
plus of income over outgo adds to the trust fund’s balance,
which is available for future expenditures. The balances

3 Deposit funds are discussed briefly in Chapter 9 of this volume,

“Coverage of the Budget.”

RECEIPTS, OUTLAYS AND SURPLUS OR DEFICIT BY FUND GROUP

(In billions of dollars)

Estimate
2016 Actual 2017 2018 2019 2020 2021 2022
Receipts:
Federal funds cash income:
FrOM the PUDNIC ...eveeeeceeireicirei ettt 2,418.9 2,558.5 2,696.1 2,812.8 2,920.9 3,041.6 3,198.4
FIOM ATUST FUNGS ..ottt 1.1 1.1 1.0 1.0 1.0 1.1 1.1
Total, Federal funds Cash INCOME ......c.cuiiuririniirinirese e 2,420.0 2,559.7 2,697.2 2,813.8 2,921.9 3,042.7 3,199.4
Trust funds cash income:
FrOM the PUDNIC ...eveeeecerireecreeieeissceiees st 1,348.1 1,414.1 1,486.3 1,539.7 1,605.4 1,678.3 1,764.6
From Federal funds:
INEEIESE ..ot 146.1 149.9 143.5 147.6 149.9 153.0 155.2
OINBT . 618.8 5733 597.4 620.0 656.9 697.2 739.9
Total, Trust funds Cash INCOME .........cvuuueiurrieiiieeiee e 2,113.0 2,137.3 2,227.2 2,307.3 2,412.2 2,528.5 2,659.8
Offsetting collections from the public and offsetting receipts:
FEARTAl FUNDS ...t -331.3 -341.3 -334.6 -344.7 -343.0 -349.9 -353.3
TRUSETUNGS oo -933.8 -896.0 -935.5 -962.8| -1,008.9] -1,060.4] -1,115.8
Total, offsetting collections from the public and offsetting receipts ...........c.ccovvreevncen. -1,265.1| -1237.2| -1270.1| -1,307.4] -1,351.9] -1410.3| -1,469.1
Unified budget receipts:
FEARral UGS ... 2,088.8 2,218.4 2,362.5 2,469.1 2,578.9 2,692.8 2,846.1
TRUSEFUNGS .ot 1,179.2 1,241.3 1,291.8 1,344.5 1,403.2 1,468.1 1,544.0
Total, unified bUAgEt FECEIPES ......veuurvrrirceicrieericei et 3,268.0 3,459.7 3,654.3 3,813.7 3,982.1 4,160.9 4,390.1
Outlays:
Federal funds cash outgo ... 3,189.4 3,312.6 3,312.7 3,440.5 3,479.7 3,554.2 3,641.3
Trust funds cash outgo 1,928.3 1,986.9 2,051.9 2,206.5 2,342.3 2,472.8 2,659.5
Offsetting collections from the public and offsetting receipts:
FEARTAl fUNDS ... -331.3 -341.3 -334.6 -344.7 -343.0 -349.9 -353.3
TRUSETUNGS oo -933.8 -896.0 -935.5 -962.8| -1,008.9| -1,060.4| -1,115.8
Total, offsetting collections from the public and receipts ..........ccooverervereerniereinenns -1,265.1| -1287.2| -1270.1| -1,307.4| -1351.9] -1410.3| -1,469.1
Unified budget outlays:
FEARal fUNGS .....ovveeerceee et 2,858.2 2,971.3 2,978.1 3,095.9 3,136.7 3,204.3 3,288.0
TRUSEFUNGS .ot 994.5 1,090.9 1,116.4 1,243.7 1,333.4 1,412.4 1,543.8
Total, unified bUAget OUHIAYS ......c.cvverrverrererierricieieer e 3,852.6 4,062.2 4,094.4 4,339.6 4,470.1 4,616.7 4,831.7
Surplus or deficit(-):
FEARTAl FUNDS <..eovvveciiic sttt -769.4 -752.9 -615.5 -626.7 -557.8 -511.5 -441.9
TRUSETUNGS ..o s 184.7 150.4 175.4 100.8 69.9 55.7 0.2
Total, unified SUrPIUS/AERICI(=) ....cveereurriiiisriiseri s -584.7 -602.5 -440.2 -525.9 -488.0 —455.8 -441.7

Note: Receipts include governmental, interfund, and proprietary, and exclude intrafund receipts (which are offset against intrafund payments so that cash income and cash outgo are

not overstated).
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are generally required by law to be invested in Federal se-
curities issued by the Department of the Treasury.* The
National Railroad Retirement Investment Trust is a rare
example of a Government trust fund authorized to invest
balances in equity markets.

A trust fund normally consists of one or more receipt
accounts (to record income) and an expenditure account
(to record outgo). However, a few trust funds, such as the
Veterans Special Life Insurance fund, are established by
law as trust revolving funds. Such a fund is similar to a
revolving fund in the Federal funds group in that it may
consist of a single account to record both income and out-
go. Trust revolving funds are used to conduct a cycle of
business-type operations; offsetting collections are cred-
ited to the funds (which are also expenditure accounts)
and the funds’ outlays are displayed net of the offsetting
collections.

Income and Outgo by Fund Group

Table 23—1 shows income, outgo, and the surplus or def-
icit by fund group and in the aggregate (netted to avoid
double-counting) from which the total unified budget re-
ceipts, outlays, and surplus or deficit are derived. Income
consists mostly of governmental receipts (derived from
governmental activity, primarily income, payroll, and ex-
cise taxes). Income also includes offsetting receipts, which
include proprietary receipts (derived from business-like
transactions with the public), interfund collections (de-
rived from payments from a fund in one fund group to a
fund in the other fund group), and gifts. Outgo consists
of payments made to the public or to a fund in the other
fund group.

Two types of transactions are treated specially in the
table. First, income and outgo for each fund group ex-
clude all transactions that occur between funds within the
same fund group.? These intrafund transactions consti-
tute outgo and income for the individual funds that make
and collect the payments, but they are offsetting within
the fund group as a whole. The totals for each fund group
measure only the group’s transactions with the public
and the other fund group. Second, outgo is calculated net
of the collections from Federal sources that are credited to
expenditure accounts (which, as noted above, are referred
to as offsetting collections); the spending that is financed
by those collections is included in outgo and the collec-
tions from Federal sources are subsequently subtracted
from outgo.® Although it would be conceptually correct to

4 Securities held by trust funds (and by other Government ac-

counts), debt held by the public, and gross Federal debt are discussed in
Chapter 4 of this volume, “Federal Borrowing and Debt.”

5 For example, the railroad retirement trust funds pay the equiva-

lent of Social Security benefits to railroad retirees in addition to the
regular railroad pension. These benefits are financed by a payment from
the Federal Old-Age and Survivors Insurance trust fund to the railroad
retirement trust funds. The payment and collection are not included in
Table 23-1 so that the total trust fund income and outgo shown in the
table reflect transactions with the public and with Federal funds.

6 Collections from non-Federal sources are shown as income and

spending that is financed by those collections is shown as outgo. For
example, postage stamp fees are deposited as offsetting collections in
the Postal Service Fund. As a result, the Fund’s income reported in

add interfund offsetting collections from Federal sources
to income for a particular fund, this cannot be done at
the present time because the budget data do not provide
this type of detail. As a result, both interfund and intra-
fund offsetting collections from Federal sources are offset
against outgo in Table 23—1 and are not shown separately.

The vast majority of the interfund transactions in the
table are payments by the Federal funds to the trust funds.
These payments include interest payments from the gen-
eral fund to the trust funds for interest earned on trust
fund balances invested in interest-bearing Treasury se-
curities. The payments also include payments by Federal
agencies to Federal employee benefits trust funds and
Social Security trust funds on behalf of current employ-
ees and general fund transfers to employee retirement
trust funds to amortize the unfunded liabilities of these
funds. In addition, the payments include general fund
transfers to the Supplementary Medical Insurance trust
fund for the cost of Medicare Parts B (outpatient and phy-
sician benefits) and D (prescription drug benefits) that is
not covered by premiums (or, for Part D, transfers from
States).

In addition to investing their balances with the
Treasury, some funds in the Federal funds group and
most trust funds are authorized to borrow from the gen-
eral fund of the Treasury.” Similar to the treatment of
funds invested with the Treasury, borrowed funds are not
recorded as receipts of the fund or included in the income
of the fund. Rather, the borrowed funds finance outlays
by the fund in excess of available receipts. Subsequently,
any excess fund receipts are transferred from the fund
to the general fund in repayment of the borrowing. The
repayment is not recorded as an outlay of the fund or in-
cluded in fund outgo. This treatment is consistent with
the broad principle that borrowing and debt redemption
are not budgetary transactions but rather a means of fi-
nancing deficits or disposing of surpluses.®

Some income in both Federal funds and trust funds
consists of offsetting receipts.” Offsetting receipts are
not considered governmental receipts (such as taxes), but
they are instead recorded on the outlay side of the bud-
get. Expenditures resulting from offsetting receipts are
recorded as gross outlays and the collections of offsetting
receipts are then subtracted from gross outlays to derive
net outlays. Net outlays reflect the government’s net
transactions with the public.

Table 23-1 includes Postage stamp fees and the Fund’s outgo is gross
disbursements, including disbursements financed by those fees.

7 For example, the Unemployment trust fund is authorized to bor-

row from the general fund for unemployment benefits; the Bonneville
Power Administration Fund, a revolving fund in the Department of En-
ergy, is authorized to borrow from the general fund; and the Black Lung
Disability Trust Fund, a trust fund in the Department of Labor, is autho-
rized to receive appropriations of repayable advances from the general
fund, which constitutes a form of borrowing.

8 Borrowing and debt repayment are discussed in Chapter 4 of this

volume, “Federal Borrowing and Debt,” and Chapter 8 of this volume,
“Budget Concepts.”

9 Interest on borrowed funds is an example of an intragovernmental

offsetting receipt and Medicare Part B’s premiums are an example of
offsetting receipts from the public.
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Table 23-2. COMPARISON OF TOTAL FEDERAL
FUND AND TRUST FUND RECEIPTS TO UNIFIED
BUDGET RECEIPTS, FISCAL YEAR 2016

(In billions of dollars)

Gross Federal fund and Trust fund cash income:
FEAETAl fUNGS ©..vvvveeie et
TRUSETUNGS <ottt
Total, gross Federal fund and Trust fund cash income .........cccecovevinnnnee
Deduct: intrabudgetary offsetting collections (from funds within same fund
group):
Federal fUNAS ..o
TRUSEFUNGS .o
Subtotal, intrabudgetary offsetting collections .............coccvevvevrcrviinees

Deduct: intrafund receipts (from funds within same fund group):
FEAEral fUNAS .......cvueeiiiceiei et
TRUSEIUNGS .o
Subtotal, intrafund reCeIPES ......ovurvervrerrieieirerree s

Federal fund and Trust fund cash income net of intrabudgetary offsetting
collections and intrafund receipts:

FEdEral fuNAS .......ccveiieirieieee s
TRUSEFUNAS oo

Total, Federal fund and Trust fund cash income net of intrafund
TECEIPES vttt

Deduct: offsetting collections from the public:
Federal funds ...
TRUSEUNAS ..o
Subtotal, offsetting collections from the public ............c.ccoueeuee.

Deduct other offsetting receipts:
Federal fund receipts from Trust funds ........c.coocverenncncncnineins
Trust fund receipts from Federal funds:
Interest in receipt aCCOUNES .......ovvveeieeeeieireieireeerereseeesereeseeeens
General fund payments to Medicare Parts Band D ..................

Employing agencies’ payments for pensions, Social Security,
aNd MEICAre ........ooveriiicirirs i

General fund payments for unfunded liabilities of Federal
employees’ retirement funds ...,

Transfer of taxation of Social Security and RRB benefits to
OASDI, HI, and RRB .......ccnmivirriimeerieeeinseeissesssseesieseenns

Other receipts from Federal funds ..o
Subtotal, Trust fund receipts from Federal funds ..................
Proprietary receipts:
Federal funds ...
Trust funds .......ocvevenicins
Subtotal, proprietary reCeiptSs .......ccccvvemeuernrirniireirneireiineinns
Offsetting governmental receipts:
Federal funds ..o
TRUSEIUNAS .o
Subtotal, offsetting governmental receipts .
Subtotal, other offsetting receipts ...........cocveivriniirrincen.

Unified budget receipts:
Federal funds ..o
TRUSEFUNAS oo
Total, unified budget reCeipts ..o
Memoradum:
Gross receipts: '
FEAETAl fUNGS ..vovvvvrecieieie e
TRUSEFUNGS oo eas
Total, groSs FECEIPES .....cveuiuiiiiiriirietierisi e

2,738.8

2,169.3

4,908.1

-293.0

-50.0

-343.0

-25.7

-6.3

-32.0

2,420.0

2,113.0

4,533.1

-218.5

-20.0

-238.5

-146.1
-296.2

-77.2

-116.3

-56.1

-73.0

-765.0

-100.2

-140.4

-240.6

-11.4
-84

-19.9
-1,026.6

2,088.8

1,179.2

3,268.0

2,227.2

2,099.3

4,326.5

1 Gross income excluding offsetting collections.

As shown in Table 23-1, 36 percent of all governmental
receipts were deposited in trust funds in 2016 and the
remaining 64 percent of governmental receipts were de-
posited in Federal funds, which, as noted above, include
the general fund. As noted above, most outlays between
the trust fund and Federal fund groups (interfund out-
lays) flow from Federal funds to trust funds, rather than
from trust funds to Federal funds. As a result, while trust
funds account for 26 percent of total 2016 outlays, they
account for 32 percent of 2016 outlays net of interfund
transactions.

Because the income for Federal funds and trust funds
recorded in Table 23-1 includes offsetting receipts and
offsetting collections from the public, offsetting receipts
and offsetting collections from the public must be deduct-
ed from the two fund groups’ combined gross income in
order to reconcile to total governmental receipts in the
unified budget. Similarly, because the outgo for Federal
funds and trust funds in Table 23-1 consists of outlays
gross of offsetting receipts and offsetting collections from
the public, the amount of the offsetting receipts and off-
setting collections from the public must be deducted from
the sum of the Federal funds’ and the trust funds’ gross
outgo in order to reconcile to total (net) unified budget
outlays. Table 23-2 reconciles, for fiscal year 2016, the
gross total of all trust fund and Federal fund receipts with
the receipt total of the unified budget.

Income, Outgo, and Balances of Trust Funds

Table 23—-3 shows, for the trust funds group as a whole,
the funds’ balance at the start of each year, income and
outgo during the year, and the end-of-year balance.
Income and outgo are divided between transactions with
the public and transactions with Federal funds. Receipts
from Federal funds are divided between interest and oth-
er interfund receipts.

The definitions of income and outgo in this table dif-
fer from those in Table 23—1 in one important way. Trust
fund collections that are offset against outgo (offsetting
collections from Federal sources) within expenditure ac-
counts instead of being deposited in separate receipt
accounts are classified as income in this table, but not in
Table 23—1. This classification is consistent with the defi-
nitions of income and outgo for trust funds used elsewhere
in the budget. It has the effect of increasing both income
and outgo by the amount of the offsetting collections from
Federal sources. The difference was approximately $50
billion in 2016. Table 23-3, therefore, provides a more
complete summary of trust fund income and outgo.

The trust funds group ran a surplus of $185 billion in
2016, and is expected to continue to run surpluses over
the next several years. The resulting growth in trust
fund balances continues a trend that has persisted over
the past several decades. The size of these balances is
largely the consequence of changes in the way some trust
funds (primarily Social Security and the Federal retire-
ment funds) are financed.

Because of these changes and economic growth (both
real and nominal), trust fund balances increased from
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$205 billion in 1982 to $4.9 trillion in 2016. Based on
the estimates in the 2018 Budget, which include the ef-
fect of the Budget’s proposals, the balances are estimated
to increase by approximately 11 percent by the year 2022,
rising to $5.4 trillion. Almost all of these balances are
invested in Treasury securities and earn interest. The
balances represent the value, in current dollars, of the
unspent portion of (1) taxes and fees received by the
Government and dedicated to trust funds and (2) intra-
governmental payments (from the general fund and from
agency appropriations) to the trust funds.

Until the 1980s, most trust funds operated on a pay-
as-you-go basis as distinct from a pre-funded basis. Taxes
and fees were set at levels sufficient to finance current
program expenditures and administrative expenses, and
to maintain balances generally equal to one year’s worth
of expenditures (to provide for unexpected events). As a
result, trust fund balances tended to grow at about the
same rate as the fund’s annual expenditures.

For some of the larger trust funds, pay-as-you-go fi-
nancing was replaced in the 1980s by full or partial
advance funding. The Social Security Amendments of
1983 raised payroll taxes above the levels necessary to
finance then-current expenditures. Similarly, in 1985, a
new system took effect that funded military retirement
benefits on a full accrual basis and, in 1986, full accrual
funding of retirement benefits was mandated for Federal
civilian employees hired after December 31, 1983. The
two retirement programs now require Federal agencies
and employees together to pay the trust funds that dis-
burse Federal civilian and military retirement benefits
an amount equal to those accruing retirement benefits.
Since many years will pass between the time when ben-
efits are earned (or accrued) and when they are paid, the
trust funds will accumulate substantial balances over
time.

From the perspective of the trust fund, these balanc-
es represent the value, in today’s dollars, of past taxes,
fees, and other income that the trust fund has received
in excess of past spending. Trust fund assets held in
Treasury securities are legal claims on the Treasury,
similar to Treasury securities issued to the public. Like
all other fund assets, these are available to the fund for
future benefit payments and other expenditures. From
the perspective of the Government as a whole, however,
the trust fund balances do not represent net additions to
the Government’s balance sheet. The trust fund balances
are assets of the agencies responsible for administering
the trust fund programs and liabilities of the Department
of the Treasury. These assets and liabilities cancel each
other out in the Government-wide balance sheet. The
effects of Treasury debt held by trust funds and other
Government accounts are discussed further in Chapter 4
of this volume, “Federal Borrowing and Debt.”

Although total trust fund balances are growing, the
balances of some major individual funds are declining.
Social Security and Medicare face particular challenges
due to the decline in the ratio of active workers paying
payroll taxes relative to retired workers receiving Social
Security and Medicare benefits. Within the 2016-2022

window presented in Table 23-3, the Social Security and
Medicare Hospital Insurance (HI) trust funds will begin
to run deficits and their balances will consequently be-
gin to fall. In the longer run, absent changes in the laws
governing these programs, the funds will become unable
to meet their obligations in full. For further discussion of
the longer-term outlook of Social Security and Medicare,
and the Federal Budget as a whole, see Chapter 3 of this
volume, “Long Term Budget Outlook.”

Table 23—4 shows estimates of income, outgo, surplus
or deficit, and balances for 2016 through 2022 for the
major trust funds. With the exception of transactions be-
tween trust funds, the data for the individual trust funds
are conceptually the same as the data in Table 23-3 for
the trust funds group. As explained previously, transac-
tions between trust funds are shown as outgo of the fund
that makes the payment and as income of the fund that
collects it in the data for an individual trust fund, but
the collections are offset against outgo in the data for the
trust fund group as a whole.

As noted above, trust funds are funded by a combi-
nation of payments from the public and payments from
Federal funds, including payments directly from the
general fund and payments from agency appropriations.
Similarly, the fund outgo amounts in Table 23-4 represent
both outflows to the public—such as for the provision of
benefit payments or the purchase of goods or services—
and outflows to other Government accounts—such as for
reimbursement for services provided by other agencies or
payment of interest on borrowing from Treasury.

Because trust funds and Federal special and revolv-
ing funds conduct transactions both with the public and
with other Government accounts, the surplus or deficit
of an individual fund may differ from the fund’s impact
on the surplus or deficit of the Federal Government.
Transactions with the public affect both the surplus or
deficit of an individual fund and the Federal Government
surplus or deficit. Transactions with other government
accounts affect the surplus or deficit of the particular
fund. However, because that same transaction is offset
in another government account, there is no net impact on
the total Federal Government surplus or deficit.

A brief description of the major trust funds is given
below; additional information for these and other trust
funds can be found in the Status of Funds tables in the
Budget Appendix.

® Social Security Trust Funds: The Social Security
trust funds consist of the Old Age and Survivors In-
surance (OASI) trust fund and the Disability Insur-
ance (DI) trust fund. The trust funds are funded by
payroll taxes from employers and employees, inter-
est earnings on trust fund balances, Federal agency
payments as employers, and a portion of the income
taxes paid on Social Security benefits.

® Medicare Trust Funds: Like the Social Security
trust funds, the Medicare Hospital Insurance trust
fund is funded by payroll taxes from employers and
employees, Federal agency payments as employers,
and a portion of the income taxes paid on Social
Security benefits. The HI trust fund also receives
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Table 23-3. INCOME, OUTGO, AND BALANCES OF TRUST FUNDS GROUP

(In billions of dollars)

Estimate
2016 Actual 2017 2018 2019 2020 2021 2022
Balance, start of year ...... 4,702.4 4,879.3 5,029.8 5,205.1 5,305.9 5,375.7 5,431.4
Adjustments to balances ... . | e ] ]
Total balance, Start Of YEAT ..ot 4,702.4 4,879.3 5,029.8 5,205.1 5,305.9 5,375.7 5,431.4
Income:
GOVErNMENTAl TECEIPES ..vvvveierieiriieiiete ittt 1,179.2 1,241.3 1,291.8 1,344.5 1,403.2 1,468.1 1,544.0
Offsetting gOVEIMMENLAL ..ot 8.5 * 8.8 17 1.7 * *
L 1o TT=1 - o OO RSTRR 158.3 1715 185.0 192.8 199.7 209.4 219.9
From Federal funds:
INEBIESE ..ottt 149.6 152.0 145.4 149.6 152.1 155.5 158.2
OBNBI oottt 667.5 624.2 650.8 675.4 714.2 757.0 802.5
Total income during the YEAr ..o 2,163.0 2,189.1 2,281.8 2,364.1 2,471.0 2,590.0 2,724.6
OUIGO () ovrrerereemsersremesse ettt -1,978.3 -2,038.7 -2,106.4 -2,263.2 —-2,401.1 —2,534.3 —2,724.3
Change in fund balance:
Surplus or deficit(-):
EXCIUTING INEEIEST ... 352 -16 30.0 -48.8 -82.3 -99.8 -158.0
INEEIESE ..ottt 149.6 152.0 145.4 149.6 152.1 155.5 158.2
Subtotal, Surplus or defiCit (=) ... 184.7 150.4 175.4 100.8 69.9 55.7 0.2
Borrowing, transfers, lapses, & other adjustments ..., -7.8 * =01 ] ] ]
Total change in fund DAIANCE ........c.cveevriciciccc e 176.9 150.5 175.3 100.8 69.9 55.7 0.2
Balance, BN Of VAT ...t 4,879.3 5,029.8 5,205.1 5,305.9 5,375.7 5431.4 5431.7

* $50 million or less.

NOTE: In contrast to table 23-1, income also includes income that is offset within expenditure accounts as offsetting collections from Federal sources, instead of being deposited in

receipt accounts.

transfers from the general fund of the Treasury for
certain HI benefits and premiums from certain vol-
untary participants. The other Medicare trust fund,
Supplementary Medical Insurance (SMI), finances
Part B (outpatient and physician benefits) and Part
D (prescription drug benefits). SMI receives pre-
mium payments from covered individuals, transfers
from States toward Part D benefits, excise taxes on
manufacturers and importers of brand-name pre-
scription drugs, and transfers from the general fund
of the Treasury for the portion of Part B and Part
D costs not covered by premiums or transfers from
States. In addition, like other trust funds, these two
trust funds receive interest earnings on their trust
fund balances.

® Highway Trust Fund: The fund finances Federal
highway and transit infrastructure projects, as well
as highway and vehicle safety activities. The High-
way Trust Fund is financed by Federal motor fuel

on certain employees, and interest earnings on trust
fund balances. Unemployment insurance is ad-
ministered largely by the States, following Federal
guidelines. The Federal Unemployment Trust Fund
is composed of individual accounts for each State
and several Federal accounts, including accounts re-
lated to the separate unemployment insurance pro-
gram for railroad employees.

Civilian and military retirement trust funds: The
Civil Service Retirement and Disability Fund is
funded by employee and agency payments, general
fund transfers for the unfunded portion of retirement
costs, and interest earnings on trust fund balances.
The Military Retirement Fund likewise is funded by
payments from the Department of Defense, general
fund transfers for unfunded retirement costs, and
interest earnings on trust fund balances.

Table 23-5 shows income, outgo, and balances of two

taxes and associated fees, and, in recent years, by Federal funds that are designated as special funds. These
general fund transfers, as those taxes and fees have funds are similar to trust funds in that they are financed
been inadequate to support current levels of invest- by dedicated receipts, the excess of income over outgo
ment. is invested in Treasury securities, the interest earnings

® Unemployment Trust Fund: The Unemployment
Trust Fund is funded by Federal and State taxes on
employers, payments from Federal agencies, taxes

add to fund balances, and the balances remain available
to cover future expenditures. The table is illustrative of
the Federal funds group, which includes many revolving
funds and special funds.
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Table 23-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS

(In billions of dollars)

Estimate
2016
Actual 2017 2018 2019 2020 2021 2022
Airport and Airway Trust Fund
Balance, start of year 141 14.8 15.4 16.5 18.4 21.1 19.7
AdJUSIMENES 10 DAIANCES ..o ssnsssssssssssneneniens | avveneens | eveveiens| vveneee]vvennene|wvevreene]vvereeeea] aveeeens
Total balance, StArt Of YEAI .......ccveueirieeeiee sttt 141 14.8 154 16.5 18.4 21.1 19.7
Income:
Governmental receipts 14.4 14.9 15.5 16.2 16.9 34 35
Offsetting gOVENMENLAI .........couieiiieriieiireeeessessen s | | e v e || | s
Proprietary * 0.1 0.1 0.1 0.1 0.1 0.1
Intrabudgetary:
INFAFUNG oo || e ||| | e
Interest 0.3 0.3 0.3 0.4 0.5 0.6 0.6
Other intrabudgetary ....... * 0.1 0.1 0.1 0.1 0.1 0.1
Total income during the year . 14.8 15.3 15.8 16.6 17.4 4.0 42
........................ -14.0 -14.6 -14.8 -147 -14.8 -5.4 4.2
Change in fund balance:
Surplus or deficit(-)
Excluding interest 04 0.4 0.8 1.5 2.2 -2.0 -0.6
Interest 0.3 0.3 0.3 0.4 0.5 0.6 0.6
Subtotal, surplus or deficit () 0.7 0.7 1.1 1.9 2.7 -14 =+
Borrowing, transfers, lapses, & other adjustments | ] ] ] ]
Total change in fund balance 0.7 0.7 1.1 1.9 2.7 -14 =
Balance, end of year 14.8 15.4 16.5 18.4 21.1 19.7 19.7
Civil Service Retirement and Disability Fund
Balance, Start Of YEAI ..o 871.9 887.2 902.4 916.9 920.1 922.7 9241
AdjuStMENtS 10 DAIANCES .......evvreiieieireieiceirese e seesessssssssnsnnnnienes | wenveneee] e s v v v e
Total balance, start of year 871.9 887.2 902.4 916.9 920.1 922.7 924.1
Income:
Governmental receipts 3.9 4.1 6.1 7.9 9.8 1.7 13.7
Offsetting gOVEMMENLAI ..o | | vt ] || | s
PPOPHIBIAIY ..ottt | | e v v || | e
Intrabudgetary:
INEFFUND oo ||| ||| | s
Interest 28.2 25.9 254 25.6 25.6 254 25.4
Other intrabudgetary 66.2 68.2 68.3 57.1 56.5 55.7 55.1
Total income during the year 98.2 98.2 99.8 90.6 92.0 92.9 94.2
Outgo (-) -83.0 -83.0 -85.2 -87.4 -89.4 -914 -93.4
Change in fund balance:
Surplus or deficit(-):
EXCIUTING INEEIEST ...t -12.9 -10.7 -10.8 -22.4 -23.1 -23.9 —24.7
Interest 28.2 25.9 25.4 25.6 25.6 25.4 25.4
Subtotal, surplus or deficit (-) 15.3 15.2 14.6 3.2 2.5 1.5 0.8
Borrowing, transfers, lapses, & other adjustments ... | v wveene] ] v v v e
Total change in fuNd DAIANCE ... 15.3 15.2 14.6 3.2 25 1.5 0.8
Balance, BN O YT ...t 887.2 902.4 916.9 920.1 922.7 924.1 924.9
Employees and Retired Employees Health Benefits Funds
Balance, Start Of YEAI ..o 23.0 23.7 24.6 252 25.6 26.0 26.7
Adjustments 10 DAIANCES ..o | e e v v v v e
Total balance, start of year 23.0 237 246 252 25.6 26.0 26.7
Income:
GOVEINMENTAl TECEIPES ..vuvvvevriecircieieie sttt ssnsnesnnenniens | e | et ||| e s
Offsetting gOVEIMMENLAI ..o | e | e v e | | | s
PPOPIIBIAIY oo 14.8 15.9 18.0 18.8 21.0
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Table 23-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2016
Actual 2017 2018 2019 2020 2021 2022
Intrabudgetary:
INEFFUND oo ||| ||| | e
Interest 04 0.2 0.2 0.3 0.4 0.5 0.6
Other intrabudgetary ....... 355 374 39.4 41.8 43.7 46.1 48.9
Total income during the year . 50.7 53.5 56.6 60.0 62.8 66.4 70.5
........................ -50.1 -52.6 -55.9 -59.6 -62.5 -65.6 -69.4
Change in fund balance:
Surplus or deficit(-):
Excluding interest 0.2 0.7 0.4 0.1 * 0.3 0.6
Interest 04 0.2 0.2 0.3 04 05 0.6
Subtotal, surplus or deficit (-) 0.7 0.9 0.7 0.4 0.4 0.8 1.2
Borrowing, transfers, lapses, & other adjustments ... | ] ] ] eveeeene] ] e e
Total change in fund balance 0.7 0.9 0.7 04 04 0.8 1.2
Balance, end of year 23.7 24.6 25.2 25.6 26.0 26.7 279
Balance, SHArt Of YEAI ..o 25.7 29.6 274 24.7 225 21.0 20.4
AdjuStMENtS 10 DAIANCES .......vuveireriiiieeiicserieesienss s | e s v v v
Total balance, start of year 25.7 29.6 274 247 225 21.0 204
Income:
GOVErNMENTAl TECEIPES ..vuvvvuvrrrcircreeirie et ssssninnesniens | ||| || | s
Offsetting gOVEMMENLAI ..........covverieeierieiireseeesessensesesesiesssennsesesnneniens | ||| || | s
PIOPIIEIAIY .vvovveeviieceiesee ettt 32.1 374 36.0 34.1 31.7 29.7 28.1
Intrabudgetary:
INEFAFUND oot | e ||| || | s
INEEIESE .. | || e | e || | e
Other INtrabudetary .........cccvvveiseceeesseeeessssessssssnsnsssssssennssennes | e ||| v e e
Total income during the year 32.1 37.4 36.0 341 31.7 29.7 28.1

Outgo (-)
Change in fund balance:

Surplus or deficit(-):

EXCIUGING INEEIEST ...ttt 3.8 -2.1 2.7 2.2 -15 -0.6 =
INEEIESE .. | ||| v e s
Subtotal, surplus or deficit () 3.8 -2.1 =27 22 -15 -0.6 -
Borrowing, transfers, lapses, & other adjuStments ... | e ] vl v v e e
Total change in fund DAIANCE .........c..vviviriie e 3.8 -2.1 2.7 2.2 -15 -0.6 =
Balance, end of year 29.6 274 24.7 225 21.0 20.4 20.4
Balance, start of year 11.9 69.2 58.1 46.5 34.3 22.1 9.3
AdJuStMENtS 10 DAIANCES ......vuveeeeicireiercrse e | o] v v v v e e
Total balance, start of year 1.9 69.2 58.1 46.5 34.3 22.1 9.3
Income:
GOVErNMENTAl TECEIPES ...uvvvuiriiiriiiisi et 413 416 42.0 42.4 42.6 427 427
Offsetting governmental * * * * * * *
Proprietary 01 ] ] ] ] ]
Intrabudgetary:
Intrafund 0.1 0.1 0.1 ] ]
Interest 0.1 0.2 0.2 0.1 1 ]
Other intrabudgetary 70.1 0.4 04 04 04 0.4 04
Total income during the year 111.8 423 426 429 43.0 43.1 43.1
OUEGO () rvvrerrereerserseeseesse s -54.5 -53.4 -54.2 -55.1 -55.3 -55.9 -52.1

Change in fund balance:

Surplus or deficit(-):



23. TRUST FUNDS AND FEDERAL FUNDS

265

Table 23-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued
(In billions of dollars)
Estimate
2016
Actual 2017 2018 2019 2020 2021 2022
Excluding interest 57.2 -11.3 -11.7 -12.3 -12.3 -12.8 -9.0
Interest 0.1 0.2 0.2 0.1 il I [
Subtotal, surplus or deficit (-) 57.3 -11.1 -11.6 -12.2 -12.2 -12.8 -9.0
Borrowing, transfers, lapses, & other adjustments ... | v wveene] ] v v v e
Total change in fund balance 57.3 -11.1 -11.6 -12.2 -122 -12.8 -9.0
Balance, end of year 69.2 58.1 46.5 34.3 22.1 9.3 0.3
Medicare: Hospital Insurance (HI) Trust Fund
Balance, StArt Of YEAI ........ciiiiieee b 196.1 192.5 199.2 218.2 225.7 227.3 224.4
Adjustments 10 DAIANCES .........ccviirecccrreeene e | e e e v v v e
Total balance, start of year 196.1 192.5 199.2 218.2 225.7 227.3 224.4
Income:
Governmental receipts 247.6 259.0 2711 284.2 297.7 3155 332.8
Offsetting gOVEMMENLAI ..........covieirieriiiireeessesene s | | e e || | s
L5000 11 OO OSSOSO 11.9 10.2 10.5 10.8 11.0 114 11.7
Intrabudgetary:
INFATUNG oo || e ||| | e
Interest 8.0 74 7.8 8.1 7.9 7.7 7.0
Other intrabudgetary 27.9 30.6 341 37.1 40.3 43.7 47.3
Total income during the year 295.4 307.2 3235 340.2 356.9 378.2 398.8
Outgo (-) -298.9 -300.5 -304.5 -332.6 -355.3 -381.1 -420.7
Change in fund balance:
Surplus or deficit(-):
EXCIUAING INTEIESE ....oovie s -11.6 -0.8 11.2 -0.5 -6.3 -10.6 -28.9
Interest 8.0 74 7.8 8.1 7.9 7.7 7.0
Subtotal, surplus or deficit () -35 6.6 19.0 7.5 1.6 -2.9 -21.9
Borrowing, transfers, lapses, & other adjuStMeNts ... * ] ]
Total change in fund DAIANCE .........ccoivuviiiiir e -35 6.6 19.0 7.5 1.6 -2.9 -21.9
BalanCe, N Of YEAI ...ttt 192.5 199.2 218.2 225.7 227.3 2244 202.5
Medicare: Supplementary Insurance (SMI) Trust Fund
Balance, start of year 69.1 62.8 67.9 96.0 102.6 103.0 101.7
AdjuStMENtS 10 DAIANCES .......evvreicieieieiirereseeesesssesse e ssesessnssssssnsnnnnienes | wenmeneee] e s vl v | e
Total balance, start of year 69.1 62.8 67.9 96.0 102.6 103.0 101.7
Income:
Governmental receipts 2.9 44 41 2.8 2.8 2.8 2.8
Offsetting gOVEMMENtAI .........ccviiriiiiirieinie s | | vt ]| v | s
Proprietary 92.3 100.6 114.4 122.6 130.8 141.0 151.5
Intrabudgetary:
INEFAFUND oo | ||| || | e
Interest 2.0 15 1.0 1.2 1.6 2.3 3.9
Other intrabudgetary 296.2 308.9 3221 346.4 372.7 401.8 432.7
Total income during the year 393.4 415.1 4417 473.0 507.9 548.0 590.9
OUEGO (=) rvvrereereeeserseeseess s -399.7 -410.0 -413.6 -466.4 -507.5 -549.3 -617.8
Change in fund balance:
Surplus or deficit(-):
Excluding interest -84 3.6 27.0 5.4 -12 -3.6 -30.7
Interest 2.0 1.5 1.0 1.2 1.6 2.3 39
Subtotal, surplus or deficit (-) -6.3 5.2 28.1 6.6 0.4 -1.3 -26.8
Borrowing, transfers, lapses, & other adjuSIMeNts ..o | v =l ] ] ] ]
Total change in fund balance ............c.cc....... -6.3 5.2 28.1 6.6 0.4 -1.3 -26.8
BalanCce, BN O YT ... 62.8 67.9 96.0 102.6 103.0 101.7 74.9
Military Retirement Fund
Balance, start of year 525.9 584.5 658.7 735.7 811.2 890.8 974.9
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Table 23-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2016
Actual 2017 2018 2019 2020 2021 2022
Adjustments 10 DAIANCES ......c..cvuevricrcicirreeeneneeenenee s | e e e v v v v
Total balance, start of year 525.9 584.5 658.7 735.7 811.2 890.8 974.9
Income:
GOVErNMENTAl TECEIPES ..vuvvvevrirciriieieie ettt snnnsesnsenniens | | et ||| | s
Offsetting gOVEMMENLAI ..o | || ||| | s
PPOPHIBIAIY ..ot | | veeeene| e e | evven| | e
Intrabudgetary:
INEFATUNG .o | ||| e ||| e
Interest 147 25.6 214 245 27.3 30.4 34.0
Other intrabudgetary 105.4 106.2 110.0 111.8 115.0 118.2 121.6
Total income during the year . 120.1 131.8 1314 136.4 142.3 148.6 155.6
Outgo (-) -61.6 -57.6 -54.4 -60.8 -62.7 -64.5 -72.3
Change in fund balance:
Surplus or deficit(-):
EXCIUGING INEEIESE ....vvvveeeirieesecieeie ettt 43.8 48.6 55.6 51.0 52.4 53.7 49.3
Interest 14.7 25.6 214 24.5 27.3 30.4 34.0
Subtotal, surplus or deficit (-) 58.5 74.2 77.0 75.5 79.6 84.1 83.3
Borrowing, transfers, lapses, & other adjustments ... | e v evee] v eeeen] e e
Total change in fund DAIANCE .........ccuivurviiiie e 58.5 742 77.0 755 79.6 84.1 83.3
Balance, end of year 584.5 658.7 735.7 811.2 890.8 974.9 1,058.2
Balance, start of year 21.9 22.0 20.3 19.2 18.0 17.0 15.9
Adjustments t0 DAIANCES .........ccvvueiiiieiiiiicneeresseresssnesss e || e o] v v v e
Total balance, STArt Of YEAI ..ot 21.9 22.0 20.3 19.2 18.0 17.0 15.9
Income:
Governmental receipts 5.3 5.5 5.7 5.9 6.1 6.3 6.5
Offsetting gOVENMENtAl .........cvvieieiiiiiinicsreenesseeeesesensnennsesnsnneniens | e || ||| | e
PPOPHIBLAIY ..ottt nensissnsnnnnsnnes | et e e v | e | | e
Intrabudgetary:
INEFAIUND oo 47 4.6 49 49 5.1 5.1 5.3
Interest ......ccovveenen. 2.0 1.1 0.7 0.8 0.8 0.8 0.7
Other intrabudgetary ....... 0.9 0.9 0.9 0.9 1.0 1.0 1.0
Total income during the year 12.9 12.2 12.2 12.5 12.9 13.1 13.5
OUEGO (=) evvreererereserseessesse s -12.7 -13.9 -134 -137 -14.0 -142 -144
Change in fund balance:
Surplus or deficit(-):
Excluding interest -1.8 -2.9 -1.9 -1.9 -1.8 -1.9 -1.7
Interest 2.0 1.1 0.7 0.8 0.8 0.8 0.7
Subtotal, surplus or deficit (-) 0.1 -1.7 -1.2 -1.2 -1.0 -1.1 -0.9
Borrowing, transfers, lapses, & other adjustments —* —* | ] ] ] e
Total change in fund balance 0.1 -17 -1.1 -1.2 -1.0 -1 -0.9
Balance, end of year 22.0 20.3 19.2 18.0 17.0 15.9 14.9
Social Security: Disability Insurance (DI) Trust Fund
Balance, Start Of YEAI ..o 417 457 69.4 96.1 94.4 82.0 71.9
AdjustmMents 10 DAIANCES ......c..cvuevicreerrr e | e e e v v v e
Total balance, start of year 417 457 69.4 96.1 94.4 82.0 71.9
Income:
Governmental receipts 144.5 163.9 170.5 146.5 1411 149.1 157.0
Offsetting gOVEIMMENLAI ..o | | e ||| | s
PPOPHIBIAIY ..o 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Intrabudgetary:
INEFATUNG oo | || ||| v e
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Table 23-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2016
Actual 2017 2018 2019 2020 2021 2022
Interest 1.5 1.6 23 3.1 29 24 1.9
Other intrabudgetary 4.3 5.3 5.6 5.2 5.3 5.6 5.9
Total income during the year 150.4 170.9 178.5 154.9 149.4 157.2 164.8
Outgo (-) -146.3 -147.2 -151.8 -156.7 -161.7 -167.2 -172.9
Change in fund balance:
Surplus or deficit(-):
EXCIUAING INTEIESE ..o 2.6 22.1 24.3 -4.8 -156.3 -12.5 -10.0
Interest 1.5 1.6 2.3 3.1 2.9 24 1.9
Subtotal, surplus or deficit () 4.1 237 26.7 -1.7 -12.3 -10.1 -8.1
Borrowing, transfers, lapses, & other adjuStments ... | ] wveeene] ] v ] e e
Total change in fund balance 41 237 26.7 -17 -12.3 -10.1 -8.1
Balance, end of year 45.7 69.4 96.1 94.4 82.0 71.9 63.8
Social Security: Old Age and Survivors Insurance (OASI) Trust Fund
Balance, start of year 2,766.6| 2,796.6| 2,820.1 2,819.2| 28257 2819.7] 28025
AdjuStMENtS 10 DAIANCES ......cevereierieireireieieese e senssnsnssssnsnnnienes | wveveneee] s s v v v e
Total balance, start of year 2,766.6 2,796.6 2,820.1 2,819.2 2,825.7 2,819.7 2,802.5
Income:
Governmental receipts 665.7 693.5 721.6 784.7 830.7 877.8 924.3
Offsetting gOVEIMMENtAI .........ccviiiiiiieinse e ssssnssssssesnnensiens | | vt | | et | s
Proprietary * * * * * * *
Intrabudgetary:
INEFFUND oo ||| ||| | s
Interest 89.1 84.9 82.4 81.6 80.7 80.2 78.0
Other intrabudgetary 45.2 49.8 53.6 58.6 63.3 68.2 73.3
Total income during the year 799.9 828.2 857.6 925.0 974.8 1,026.2 1,075.6
OUEGO (7) rvvrerrereeserse s -769.8 -804.7 -858.6 -918.5 -980.8| -1,043.3] -1,1115
Change in fund balance:
Surplus or deficit(-):
Excluding interest -59.0 -61.4 -83.4 -75.1 -86.7 -97.3 -113.9
Interest ... 89.1 84.9 82.4 81.6 80.7 80.2 78.0
Subtotal, surplus or deficit 30.1 23.5 -1.0 6.5 -6.0 -17.1 -35.9
Borrowing, transfers, lapses, & other adjuSIMENts ..o | v * ] ] ]
Total change in fund DAIANCE ...........couciiiiiiiii e 30.1 235 -1.0 6.5 -6.0 1741 -35.9
Balance, end of year 2,796.6] 2,820.1 2,819.2] 28257 28197 28025 2,766.6
Balance, start of year 316 457 59.9 73.8 85.8 96.3 108.9
Adjustments 10 DAIANCES ..o | e e e e e
Total balance, STArt Of YEAI ..ot 31.6 457 59.9 73.8 85.8 96.3 108.9
Income:
Governmental receipts 48.9 49.3 49.9 48.5 50.0 53.2 55.1
Offsetting gOVEIMMENLAI ..o | | s e || | e
Proprietary * * * ¥ * * *
Intrabudgetary:
INFAFUNG oo || ]| ||| | e
Interest 1.2 1.4 1.5 1.8 2.1 2.6 3.1
Other intrabudgetary 0.6 0.7 0.7 0.7 0.8 0.9 0.9
Total income during the year 50.6 51.4 52.2 51.0 52.9 56.8 59.1
Outgo (-) -36.6 -37.2 -38.3 -39.1 -42.3 —-44.2 —-45.9
Change in fund balance:
Surplus or deficit(-):
Excluding interest 12.9 12.8 12.4 10.2 8.4 10.0 10.1
Interest 1.2 1.4 1.5 1.8 2.1 2.6 3.1




268

ANALYTICAL PERSPECTIVES

Table 23-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2016
Actual 2017 2018 2019 2020 2021 2022
Subtotal, surplus or deficit () 14.1 14.2 13.9 11.9 10.6 12.5 13.2
Borrowing, transfers, lapses, & other adjustments | ] ] ] ]
Total change in fund balance 141 14.2 13.9 11.9 10.6 12.5 13.2
Balance, end of year 45.7 59.9 73.8 85.8 96.3 108.9 122.1
BalanCe, Start Of YEAI ..o 6.7 6.0 52 45 4.0 3.6 3.2
AdjuStMENtS 10 DAIANCES .......eevriirieiireiererese e esessssssssssssnnnnienes | wvnmeneee] e s v v e
Total balance, start of year 6.7 6.0 52 45 4.0 3.6 3.2
Income:
GOVErNMENTAl TECEIPES ..ouvvuerveireciiieririi e | | e e e || | s
Offsetting gOVEINMENEAl .........ccuvereriirieiiereerereeseeesssesssssesesssensnssssnnenines | ovevnens|vveena| et v v || e
PPOPHBLAIY ... 0.1 0.2 0.1 0.1 0.1 0.1 0.1
Intrabudgetary:
INEFAFUND oo | || ||| | s
Interest ... 0.3 0.2 0.2 0.2 0.1 0.1 0.1
Other INtrabUAGELAIY ........cvvuriiireieeiseeeseeeeseesesssisessessssesssesisnssnnnnes | eenee] ] v e e v e
Total income during the year . 0.4 0.4 0.3 0.3 0.2 0.2 0.2
Outgo (-) -1.2 -12 -11 -0.7 -0.7 -0.6 -0.5
Change in fund balance:
Surplus or deficit(-):
EXCIUTING INEEIEST ... -1.0 -1.0 -0.9 -0.6 -0.6 -05 -0.5
Interest 0.3 0.2 0.2 0.2 0.1 0.1 0.1
Subtotal, surplus or deficit (-) -0.7 -0.8 -0.7 -04 -04 -04 -0.4
Borrowing, transfers, lapses, & other adjustments ... | v wveene] ] v v v e
Total change in fund DAIANCE ..o -0.7 -0.8 -0.7 -0.4 -0.4 -04 -0.4
Balance, end of year 6.0 5.2 4.5 4.0 3.6 3.2 2.8
Balance, start of year 96.2 99.1 101.1 112.6 117.6 1232 127.8
Adjustments to balances ] ] ] ] ]
Total balance, STArt Of YEAI .......cccveirieieeieiee ettt 96.2 99.1 101.1 112.6 117.6 123.2 127.8
Income:
Governmental receipts 4.8 54 5.2 5.4 5.6 5.8 5.8
Offsetting governmental 8.4 * 8.8 1.7 1.7 * *
Proprietary 6.9 7.0 6.9 7.0 7.1 72 7.3
Intrabudgetary:
Intrafund 0.1 0.1 0.1 0.2 * * *
Interest 1.8 1.7 1.9 2.0 22 24 2.8
Other intrabudgetary 15.2 15.8 15.7 15.5 15.2 15.3 15.3
Total income during the year 37.3 30.1 38.6 31.7 31.7 30.7 31.3
OUEGO (=) vvreeeeseeeseesseesseee s eess bbb -26.6 -28.1 -27.0 -26.7 -26.1 -26.2 -26.3
Change in fund balance:
Surplus or deficit(-):
Excluding interest 9.0 0.3 9.7 3.0 3.4 2.1 2.1
Interest 1.8 1.7 1.9 2.0 2.2 24 2.8
Subtotal, surplus or deficit (<) 10.7 2.0 11.6 5.0 5.6 45 5.0
Borrowing, transfers, lapses, & other adjustments -7.8 0.1 02| ] ] ]
Total change in fund balance 2.9 2.0 11.5 5.0 5.6 45 5.0
Balance, end of year 99.1 1011 112.6 117.6 123.2 127.8 132.7

* $50 million or less.
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Table 23-5. INCOME, OUTGO, AND BALANCE OF SELECTED SPECIAL FUNDS

(In billions of dollars)

Estimate
2016
Actual 2017 2018 2019 2020 2021 2022
Abandoned Mine Reclamation Fund
Balance, start of year 2.8 29 2.9 2.8 2.8 2.7 2.7
Adjustments 10 DAIANCES ..ot | e e e v v v v
Total balance, StArt Of YEAT ...........cciviriiiii et 2.8 29 29 2.8 2.8 2.7 2.7
Income:
Governmental receipts 0.2 0.2 0.2 0.2 0.2 02
Offsetting governmMental ... | s | o] v || s
PPOPHIBIAIY ..ottt seisnsssnsnnnnnnnes | et e e e eeeeen| | e
Intrabudgetary:
INEFAFUND oo ||| ||| | s
Interest * * * 0.1 0.1 0.1 0.1
Other INtrabUAGELAIY ........cuieririieieeeeie e sssssssssenssssennienes | eveeee] o] v ] ] e e
Total INCOME AUIMNG thE YEAK ... 0.2 0.2 0.2 0.2 0.2 0.2 0.1
OULGO (7) ettt bbb bbb -0.2 -0.3 -0.3 -0.3 -0.3 -0.3 -0.3
Change in fund balance:
Surplus or deficit(-):
Excluding interest -0.1 -0.1 -0.1 -0.2 -0.1 -0.1 -0.3
Interest ... * * § 0.1 0.1 0.1 0.1
Subtotal, surplus or deficit (-) = -0.1 = -0.1 -0.1 = -0.2
Borrowing, transfers, lapses, & other adjustments ... 0.1 0] ] ] ]
Total change in fund DAIANCE .........ccuiurriiiii e 0.1 * =* -0.1 -0.1 =* -0.2
BalanCe, BN Of YEAT ...ttt 2.9 2.9 2.8 2.8 2.7 2.7 2.5
Department of Defense Medicare-Eligible Retiree Health Care Fund
Balance, start of year 204.3 212.0 225.0 236.6 248.2 261.0 2745
Adjustments t0 DAIANCES .........c.vieiiiiiiiriricneersen e | o] e o] v e v e
Total balance, STArt Of YEAI ...ttt 204.3 212.0 225.0 236.6 248.2 261.0 274.5
Income:
GOVEINMENTAl TECEIPES ..evvvvevrieciriieieite ettt ssnssesnnenniens | veveens| vt ||| | s
Offsetting gOVEIMMENLAI ..o | | vt ||| | s
PPOPIBIAIY ..ottt | ||| v || | e
Intrabudgetary:
INEFEIUND oo 10.2 12.8 13.1 13.8 14.5 15.1 15.8
Interest 7.3 11.2 97 9.6 10.8 11.4 11.7
Other INtrabUAGELArY .........c.vvuruireieieieie e | vneee] e v e e v e
Total INCOME AUIMNG thE YEA .....vvveviericercee e 17.5 24.0 22.8 234 25.3 26.6 27.6
OUEGO () rvrrerreremserseeseesss s -9.8 -11.1 -1.2 -11.8 -12.4 -13.1 -13.9
Change in fund balance:
Surplus or deficit(-):
Excluding interest 04 1.8 1.9 2.0 2.0 2.0 2.0
Interest ... 7.3 11.2 97 9.6 10.8 114 117
Subtotal, surplus or deficit ( 7.7 13.0 11.6 11.6 12.8 134 13.7
Borrowing, transfers, lapses, & other adjuStments ... | ] vveene] ] v v e e
Total change in fund DAIANCE ..o 7.7 13.0 11.6 11.6 12.8 13.4 13.7
BalanCe, NG Of YEAI ... sessss sttt 212.0 225.0 236.6 248.2 261.0 2745 288.2

* $50 million or less.
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